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A、H 股市场之间的市场分割是导致 A、H 股价格产生差异的重要原因。
目前，国内外学者对 A、H 股的价格差异进行的实证研究区间都是集中在股权
分置改革基本完成之前，而股权分置改革基本完成后，已有研究的数据已经发
生了改变,沪深 300 指数中所包含的 A+H 股股价也发生了巨大的变化,A、H 股
的价差已经呈现了很多新的现象。截止 2010 年 12 月 31 日，66 家“A+H”双重
上市公司中有 19 家 H 股溢价现象，恒生 AH 溢价指数收于 98.81 点，这意味着
H 股相对于 A 股已处于整体溢价状态。变化的 A、H 股价格差异状况需要进行
进一步的解释和分析,而及时地对这一变化做出研究和判断是非常必要的。 
本文拟从软分割角度先对 A、H 股价格差异的原因进行理论分析，并基于
理论分析构建对 A、H 股价格差异可能会产生重要影响的指标，以 2006-2010
年间 53 家 A+H 双重上市公司（初始样本 66 家，13 在样本筛选过程被剔除）
为研究样本，建立实证模型，检验了信息不对称因素、流动性因素、需求弹性
因素、投资者风险偏好差异、以及证券市场体制因素等对 H 股折价率的影响。 
本文研究发现：随着股权分置改革的渐近尾声，以及国内证券市场的逐年
扩容和各项法律法规的日趋完善，H 股折价率开始下降，截止 2010 年末，恒生







































Market segmentation between A and H stock market is the main reason leading 
to stock price discrepancy. At present, the interval of empirical research on stock price 
discrepancy between A and H stock market at home and abroad is concentrated in the 
time before the reform in share separation. But after the reform in share separation is 
basically completed, the existing data has changed, and A + H stock price included in 
Shanghai and Shenzhen 300 Index has also changed greatly. At the same time, A+H 
stock price discrepancy has showed a new phenomena. By december 31, 2010, there 
had been 19 phenomena of H stock premium in 66 "A + H" dual listed companies, and 
A+H Hang Seng Premium Index arrived at 98.81 points, which means that H stocks 
has been in a state of premium relativing to A shares. Changes in A+H stock price 
discrepancy needs further explanation and analysis, so it is necessary to make the 
research and decision on the changes timely.  
Firstly, this paper theoretically analyses the reason of A+H stock price 
discrepancy from the perspective of soft partition, and then constructs some indicators 
influencing A+H stock price discrepancy based on theoretical analysis. Secondly, the 
paper chooses 53 A + H Dual Listed Companies between the year 2006 and 2010 (the 
66 initial samples in which13 were excluded in the process of selection) as the 
research samples, and builds a empirical model to test the impact of information 
asymmetry, mobility, elasticity of demand, differences in investor risk preference, and 
the institution in stock market on the H stock discount.  
The paper finds: With the reform in share separation ending, the expansion of 
domestic stock market and the laws and regulations improving gradually, H stock 
discount rate began to decline. By the end of 2010, the Hang Seng A+H Premium 
Index had been less than 100, A+H share prices are docking. Information asymmetry, 
liquidity differences, the differences between the elasticity of demand, differences in 
the risk preferences, company size and market structure and other factors are the main 
reasons affecting the A+H stock price discrepacy, in which differences in mobility , 
company size, physical factors in the stock market is more significant. Information 
asymmetry, demand elasticity differences, differences in risk preference are meeting 
international standards with domestic capital market system improving, and the 
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第一章  导论 
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严格的资本管制并对国外投资者的投资范围进行了严格的限定：2001 年 2 月 B
股对国内居民之前，国内投资者能够投资的股票只有 A 股；2002 年 12 月 QFII
实行之前，境外投资者能够配置的内地上市公司股票只有 B 股和 H 股。这样的
措施，以及交易成本、信息成本、会计制度、文化和行为方式的差异等，导致了
A 股、H 股产生市场分割，从而引起 A 股、H 股价格产生差异。 
目前，国内外学者对 A、H 股的价格差异进行的实证研究区间都是集中在股
权分置改革基本完成之前，而股权分置改革基本完成后，已有研究的数据已经发
生了改变,沪深 300 指数中所包含的 A+H 股股价也发生了巨大的变化,A、H 股的
价差已经呈现了很多新的现象。截止 2010 年 12 月 31 日，66 家“A+H”双重上市
公司中有 19 家 H 股溢价现象；恒生 AH 溢价指数收于 98.81 点，这意味着 H 股























A、H 股价格差异问题进行研究，找出 A、H 股价格产生差异的深层次原因，在







虽然 N 股、S 股影响力还不是太大，但为来随着更多的企业在纽约、新加坡上市，
N 股、S 股影响力将大大加强，A+S、A+N 双重上市将成为现实。对 A、H 股价
格差异问题进行研究，可以更好的了解双重上市公司价格产生差异的原因，对于
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